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) selling stocks.
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GOSSIP OF WALL STREET.

flie more conservative bull element s un-
ravorably impressed by so much pool activity

L the so0 called cat-and-dog stocks, a deslgna- |

von under which It s customary to include

oIl minor issues that have not a consiant |

market and, huave, therefore, no fixed lines
of thearetical value.  Many stocks answering
o this definition have recently been given
tore or less speculative prominence. In
Learly every instance the activity has been
due to pool operations  When the standard
are temporarily neglected and speclal-
active, as was the case during the
greater purt of yesterday's session, the
market is eriticised on the ground that “the
Lotivity Is not in the right stooks,” or because
the leadership of Leather, or something that
correeponds to Leather, does not inspire
general confidenge. There are some very
cupable judges ® future conditions, how-
aver, who believe that epeculative activity
must go more and more into the low priced
stocks, as they present possibilities which are
no longer to be found in the Issues that have
an investment value. The gradual disap-
pearance from speculdtion of rallroad stocks
that huve made their way into the invest-
ment 1ist leaves a gap to be filled in the specu.
lative murket.

RS

1ing “re

Bull movements in the general market
have £0 often culminated In the past with a
period of activity in specialties and minor
issuee, the standard stocks lagging mean-
while, that the recent prominence of pool
operations in low priced stocks has prefu-
diced many followers of the advance against
the whole market. Traders complain ,that
the stocks in which they prefer to speculate
remain neglected, or show evidence of quiet
lquidation at the advanced quotations,
while stocks that they know nothing about,
and with the manipulation of which they
are wholly unfamiliar, monopolize the ac~-
tivity. Those who now encourage specula-
tion in the low priced stocks, believing that
they are legitimately entitled to more atten-
tion, expeet to see this prejudice break down
sowly. As for the pool operations in such
stocks being in the meantime a menaoce to
the market, they point out that commission
houses are not loaded up with the better
stocks, anc that there is yet room for a large
distribution of the low priced issues, In-
deed, there (s reason to believe that some of
the pools operating in specialties so far have
heen disappointed in the results of their
work. There has not been any crazy out-
side speculation in these or other stocks.
The public, brokers say, has been far more
discriminative in its choice of stocks than
fp & big bull market ever before. Many pools
have discovered the absenoce of a commission
house element that will buy anything that
is made active,

The Northwestern crowd that bulled wheat
from 80 cents to about $1.06 st summer
with the weight of all expert opinion against
it, barring that of ite own expert, H. V. Jones,
has taken another position on the long side
of the wheat market. Its campaign is based
upen the reports of John Inglis, who (s repre-
senting Watson & Co. in Argentina, and
upon the unfavorable condition of the autumn
shown crop In this country. On this oo-
casion, however, it has the company of &
larga bull element in the grain trade.

All of the so-called Pennsylvania stocks
are in speculative favor. Pennsylvania (tself
was one of the strongest features of the rail-
road list in the forenoon yesterday, advancing
to 140, the highest price that has been reached
on this whole movement so far. At that
price there was a good deal of stock for sale,
possibly 10,000 shares, and the market eased
off. The amount of stock uncovered at 140
was not as large, however, as might have
bheen expected, in view of the fact that this
i{s the price at which it will be necessary, if
the advance continues, to berin bulling the
stock through the convertible bonds out-
standing. It wassetlong aro asthe probable
Iimit of Pennsylvania’s advance. Bince it
has been seen how earily Union Pacific could
be bulled through the convertible bonds
ahead of the stock, it may be thought feasible
to bull Pennsylvania, also through & much
smaller issue of similar bopds.

Profestional sentiment was hostile to the
market at the opening and continued so
throughout the sesslon. Traders sold stocks
freely on a4 strong opening and were en-
eouraged in the early afternoon by the mar-
ket's apparent weariness to become more
aggressive, offering prices down wherever
the support seemed not to be alert, Com-
mission business on the whole was rather
disappointing. There was not enough fresh
outaide buying to support the advanced
quotations made at the opening, and later
in the day, with the professional element on
top of the market, commission bhouses sold
rather freely through the list. The bear
orowd made diligent use of a rumor that
there would be something in the President's
message that might be construed as preju-
dicla) to railroad interests. This, indeed,
was the reason most generally assigned for
If there |s any such thing
in the messags to-day, it will doubtless be

! found to have been discounted in a specul ative

way. It will be referred to, probably, as
& thing that everybody knew about already.

Reading comr on sold yesterday at the high
record price of 2%, advancing more than ¢
points from Saturday's closing on trans-
actions exceeding a quarter of a million
shares. Brokers supposed to be acting for
the Gates crowd were the heaviest buyers
2t the beginning of the day's advance, Was-
serman Bros. were reported from the floor
to be bidding for the stock in lots of 10,000
end 15,000 shares, or any part. Gates & Co.
uss were reported to be buying openly.
The Gates people announced several days
sgo that Reading would be put up on a short
intereat. They gave the details of this alleged
short interest, even to naming the amount
of stock their own house had been lending.
There undoubtedly has been a considerable
short interest in Reading. Reports from
Philadelphia say that borrowers have found
‘he stock to be scarce in that market. The
movement in Reading has been oae of the
most remarkable of the whole bull campaign.
It has apparently culminated several times,
enly to be resumed unexpectedly, and each
time at the expense of a large short interest.
Beveral pools have liquidated on lower levels,
only to see their stock absorbed and the
market start up again,

The sensational movement in the Leather
shares ahsorbed about all the surplus specn-
lative intarest there was in the market yes-

ay afternoon. The preferred stock, on
tranzactions of less than 25,000 shares, ad-
vanced more than 8 points, to 10624, and the
eommon stock, on transactions of more than
190,000 shares advanced 2'¢ points, to 17%.
It took much more stock to advance the price
of Leather common from 15 to 18 than (rom
16to17  Botween 16 and 17 the trading was
In small lots comparatively, but at 17 blocks
of gavernl thousands shares each began to
“ome out again. Rullish operations in Leather
“ommon on a large scale have hitherto been
embarrassed by the lmpossibility of creat-
Ing any large short Interest in the stock, The
bosition of a bull pool is greatly strengthened
Ly short selling. The stock that traders
*all to a pool is not real stock, but contracts,
and then the pool can lend its own stock to
".'l" shorts for delivery on those contracts.
here 1s always a point at which the shorts
L u:} be made to buy back what they have
~0id.

Rumors of a refunding operation naturally
Feconpanied the movement in the Leather
‘ocks.  One report was that the company
+01ld issue bonds to make good the accumu-

ited dividends on the preferred stock, and
siother and later report was that the pre-
erred stock would be retired in exchange for
% per cent. bonds, the terms of exchange to
he 12 bonds for each 100 shares of the stock.
It was made out this operation would make
the preferred stock worth 130 before the
exchange, The ease with which Leather
“ommon was advanced yester ddy seemed to
corroborate the assertion that large amounts
of the stock have recently been accumu-
lsted and removed from the market.

On the adwance to 82 in the forenoon
Hoston houses were reported to be leavy
sellers of Amalgamated Copper.

aad Company 8 au Mtn)‘n
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" T ®

CONMERCIAL.

Cotton Again Breaks Sharply—Trading
Active and Excolted—Liverpool De=
moralized—RBears Hammer—Ne Sup-
port—Wheat Higher—Cern and Oats
On—Colfee Easy.

MONDAY, Dec. 5.—CorroN.~Bpot cotton de~
clined 50 points. Middling, 8.10c., against 12.60¢,
last year: New Orleansand Gulf, 8.36c., against
12.750. Galveston declined *;c. Galveston,7%¢.;
New Orleans, 7'4c.; Mobile and Bavannah,
7!/c. Bales: Galveston, 929 bales; New Orleans,
7,800; Mobile, 500; SBavannah, 760; Mempbhls,
554,

The receipts to-day were as follows:

To-day. Last week.
Port recelptls. ...08,857 62,445
Augusta.... .. oo
Memph
St. Louls..
Houaston
Estimated recelpts:
To-morrow.
Houston....... 19,500 21,000 J
Galveston...... 23, 24,600 81,147
New Orleans,.. 20,000--81,5600 2,007
The total movement at the thirteen principal
interior towns was as follows.
To-day. Last week.
Recelpts 42,041 b87
Shipments 40,116
he total exports from the po
bales, comog‘vl'h\nx 28,835 10 Great lirttaln, 7,400 to
France, 1, to the Continent and 5,476 to Mexlco
and Japan. P
Futures In New Orleans were as follows:
Open- High- Low- Clos- Prev.,
{;ls‘ est, est. tn{. Night.
December . .......T. f 7.42 7.52 A
JADUATY (ovovivnnns ' 7.8% 7.57
March 7.53 7.58 7.73
AV 073 788 778 7.87 5
Futures here declined 45 to 55 polnts, Tecovered
part of the loss and closed steady at a net decline
of 80 1o 83 points with estimated sales of 900,000
bales. Prices as follows:

Highest. Lowest. Prer. night.
December...768 7.5 747 703
January.....7.76 5.00& 8.08
March.....,.7.92 f d i 8.20@ 8.22
May..........B04 7.78 s531@ 8.32
July.... .....810 7.85 s %.36@ 5.87

In Liverpool spot cotton declined 43 points.
Middling, 4.25¢., arainst 6.74d. last year. CSales,
5,000 bales: Imports, 15,000. Futures declined
88 to 42 points, recovered 110 2 of the 108s and closed

as follows.
1008
0.65

Lagt week.
25,408

Closing.
f2@ 7.03

To-day. Saturday.
December.. 419 459
Januvary-February... 464 6.47
March-April.... ... 481 470 B44@6.45
Mav-June.......... Lo 488 474 0427648

There was a repetition of demoralized markets
in the cotton trade both here and abroad, with wild
fluctuations and Indescri ¢ ble scenes of excltement.
Liverpool fell f' Ily three-quarters of a cent, partly
owing 1o Continental and Fgyptlan selling: the
Southern markets pilunged downward and the
decline here was so rapid that it was with difculty
reined up even by covering on an enormous scale
The general opln?on is that there 1s nothing for {1
but a still lower range of prices, although there may
be rallles from time to time on covering, the usual
experience in the past. The tendency now s to
overdo the short side as everybody Is a bear. The
big crop estimate, however, may have the efieot
of ending the strike at Fall River and revivifying
the cotton industry all over the world by reduc-
ing prices to a more normal leve) and thus bring.

€ about normal conditions of business. On thé
decline there were very heavy purchas s to cover,
but the bear liquidation was the onl{ support that
the market had during the day. In & nutshell,
it was & case of enormous liquidation, heavy selling
for short account and an almost perpendlicular
decline in prices. Wall Street houscs, wire firma
and the South, all sold. The spot markets declined
The colossal crop seems
to have knocked the fight out of the thern
hoider, at least for the time belng, eapeclally as
there scenis a strong probabllity that Southern
banks will force not a few to sell cotton oun which
loans have been made on & higher basis of
cent, Lthan that now ruling.

T. A Mcintyre & Co. sald: “The outlook is for
& continuance of irregularity. but less demoraliza-
tlon than we have seen during the last two days.
The fiture covurse of prices will depend larcely
upon the abllity of the Southiern banks and Southern
operators to carry the crop and the atutude of
the spluning Interests. ‘There 1s little to encolraee
taking hoid of thie bull side at present, with almost
every y 80 bLearish and no support from out-
siders and the spinning irterests more inclined
to press their advantace and hold aloof from the
market and refrain from laying In further l\:‘p Iies
atpresent. The Government's estimate of 12,162,000
bales 1s exclusive of linters and ‘city crop,’ which
is expected to approximate 250,000 bales. ‘The
Government arrived at Its estimate by calculat-
Ing the averave weleht of bales at 800 Ibs. each
from an acreage of 30,063,700 on an area planted
at the opening of the season of about 852,000,000
acres, alf of this crop has already been mar-
keted at an average price of 8l4c., and we believe
half of the balance was elther sold or hedged In
the future markets during the decline last week,

424

AS & matter of course.

The world's consumption 1s now expected to ex-
ceed 11,500,000, d the wholesale reduction In
the acreage next year and the certainty that It
will be a much amaller crop, Is expected In-
duce spinners to acoumulate a heavy surplus at
éh. lower levels, ally as this season’s pro-

uction has averared @i4c. to 70. from the higher
cost of Iahor, &c.*

Dick Bros. & Co. sald: “The trade 'n general
still remalins radically bearish despite the decline
of nearly 100 points since the Government csti-
mate was made public. Some of the more radical
bears are predicting a price level as low as that of
15805 and 1898, The Government figures as given
by detall to-day strengthened many In their beltef
in & much lower level. The average welght of
bales 1s sald to be 500 pounds net compared with
480 pounds last year, his would add about 2 per
cent. to the estimate of 12,162,000 balcs when meas-
ured In the bales of last year. As Lo the course
of the market for the Immediate future, practically
everything rests upon the spot siiuation, At first
blush it wis thought there would be & wild rush
by Southein bar ks to sell all cotton on which they
had loancd moeney, Tu-day’'s advices do not con
4irm this view, he New Orleans banks are sald
to be nadr 10 assist the holders of spot cotton If
they need 1t. In view of the enormous short in-
terest which has been but slightly reduced on the
drop of 100 points and the rather steady tone of the
Southern spot markets, It seems unreasonable to
anticipate a violent break. In fact, it would sur

rise very few careful observers If the larger pro

‘essionals should t?' to bring about an advance
for the ?urpuae of driving in the trallers who are
playing the short side.”

GRAIN, — W heat—Spot was dull, No 2 red winter
December norminal, The Northwestern recelpts
were 1,008 cars, agalnst 1,20 last week and &75 last

ear; Chicago, 60 cars, against 68 last week and 90
ast year, Futures closed 1o, to 2)4¢. higher, Sales,
2,500,000 bush. Prices as follows:

Open High- Low- Clos- Pres.

est. est. ino. Night

10§ 117% 119§

118'§ 115 3
JUIP . eneiieinon, 204} 10614 104 10644 1

Oats on the spot were qulet. No sales. Natur
white 30 to 82 Ibs., 836@37c, Corn was firm on the
;pm. Sales, 200,000 bush, No, 2 mixed nominal.

utures closed '4 to 1o, Jower, Sales, 300,000 bush.
Prices as follows;

[} Low- Clos. Prer,

A et ing. Night
11 56 b7

b6
Ma 514 51§ 50% 51 b1ls
’r{m followinez shows the graln movement:

New York: Wheat. Corn.  Oats. Rye. Barley.
.o 000 45,150 88500 .. ... 115,20
SEME aaosh b 180,002
Recelp 135,000 13,000 85,000
Shipm 504,000 111,000 . « 73,000

Buftalo:
Receiptla.. .. PR . 140,000
The visibi ta 6 tollowh. a0

v e supply s follows:
An. s, Deec. 8, Week's
008. Changes.

Barley
The s

LK X
t Chlc&so are as follows:
ec. 8, Dec. b,

1 03,

RYO...oovc0esive SO4 207,000 Dee. 10,000
Barley No change.

wacat advanced rataer sharply to-day la spite
of the fact that snow and raln vere reported at
some polats In the winter wheat budt. The domj.
natint factors were hullish reports In regard 1o
the Argentlne erop, reporis of insect damage In
the American wheat belt, Armer Liverpool cables
than expected, buying by prominent Interests at
the West, light onerings and covering of shorts.
Moreover. the outside markets were firmer, the
Northwest reported a better inquiry for flour and
forei’n houses bought to some extent. Armour
brokers were buying at Chlcago, and some thour ht
that Gates Interests were buyling there.  Liverpool
advanced 3d. to 'ad., the | provement boine at
tributed to bulllsh Arzentine crop news. Paris
declined & to 10 centlmes, while Loudon wis
nominal,

H. V. Jones sald: “Without sensatlona! purpose,
we announce, after careful Investisation by John
Inglls of Chicago, that rust Is dolng serius dan age
to at least one-half of the wheat area of Argen(ira,
Cables recelved from Mr. Inglls Saturday and
Sunday from points in the provinces of Cordoha
and Santa Fé (north of Buernos Ayres), say that
wheat Is rustinr badly 1o within one hundred o lies
of Buenos Ayres.” The visible supply lucreased
1,265,000 bush, This was Jess than expected and
compares with an Increase of 2,380,000 bush. In
the same week last year. The prlm.rr recelpts
were 1,208000 bush., against 1461000 [ast year,
to the Australian crop were
10,408 800
bush., against 8,202,400 last week and 7,701,000 Jast

ar. Corn and oats were easler, owing to the
Lfr o rctd%l: of corn, Increased offerings and
selling for both accounts. The primary receipts
of corn were 1020000 bush., agalnst 5¢7.000 |axt
rear. The world's corn shipmenis were 3067 %00

ush., aealnst 2,709,700 Iast week and 3,072,000 last
ear. The wvisible supply of corn Increased
9 hiah C oate [aeresgsd 28500,

FLOUR.—Quiet and steady. Sales, K500 bbls. |
Receipts, 20,708 bbls.: exports, 2.660 bbls. Winter
in bbls: Clears, $6@8525; stralghts, $5.50485.75
ggﬂng in bbls.: Clears, $4.008%.

.cgl.

0

Reports lu regard
bulllsh., The world's shipments were

70; patents, M@

Rye four, $4 40@5.
rPEE.—~Rio on the spot was steady at Blge.
s, 20 bags Central American.

avre and Hamburg were unchanged.
unchanged: exchange, unchanged &t 12 25.2d.;
receipts, 5,000 bags: stock, 1.000, Santos de-
lined 100 rels: recelipts, 28,000 bags; stock, 1,987,000,
rioes bere as follows:
Highest. Lowest, (‘lodnf. Pr
715 7.10 75;-‘
{5+ 151

i

b

;o:drt.ndmmwmm“l by m-

NTALS.~The trading at the Metal lmll
was quiet with prices erally steady. In n
tin declined 02 ubom at Ill 10s. for spot

. r futures. was ¥
AL £00 1bs. fo

re as follows:
008 4,70 P e Sy
o " o8 . o
Al the ProX\'noe Ex
warrants was falrly active with the J
firm. Prices as follows: D‘eulber. 17, 17.40;
January 10, Fe r“rr. 17 18]
Aml’m 7.100817.00; ¥
ity of vurpentine, 81@8144c.:
rosin, §3.90.
R ertcan: 85,10
15ahibs0. Tallow, $4c;
oed ) Eumr—Crumn' cl\ll"nu.
ocents. s~-Western rsts, oents. OO
Dec. b.»-!flrmenhw the weak hog market and

llberal recelpts would have led u‘ w
Commission house selling was met by

| Incas

be. to 10c. Jower, Es
SvaAr.—Raw was firm; centrifu
31\:u|-ovudoa 89 teat, 4}4c. Refn
ulet,
CH1ICAQ0, Dec, 5.—These were to 's prioes:
Open-  High- Low- -

g Night,
ing. eaf. est. A .
1008i-10% 11036 100% 11 l‘%
11154-85  118% 11135 113%¢ 111
TR s el .wa
veee 4TV
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Minneapolls...

Duluth......
Winnipeg

July .
May .
May .
July .102

.. May .
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Toledo
July . 1
Kansas City... May .102), 102 UL |
St. Louls..... May .118L 4 11¥ 14
July . e8]y @ P6% 07
FINANCIAL NOTES.

The St. Louis, Iron Mountain and Bouthers
Railway Company notifies holders of the
firet mort bonds of the Little Rock
and Fort Smith Railwa Commw the
principal and interest of theee
ing Jan. 1, 1005, will be paid at maturity
upon presentation of the bonds, or
with the coupon, at the offios of the
tile Trust Company of New York. Kuhn,
Loeb & Co. offer to the holders of the bonds
O e aarianee ¢ pe cenh, B0l
an un mo! per oent. go!
bonds of the 8t. Louis, Iron M

-
—

attached, and also “Puy

such exchange $72.

To take advantage of offer bonds must
be presented on or before Deo. 15, 1904.

At the annual meeting yestarday of the
stockholders of the n%m%oum Street
Railway Company, R. A. C. Smith was
elected a direotor to fill & vacanoy.

N. W. Halse
city, and the kery,
sale municipal, State and county
railroad bonds and eeveral mi
industrial securities.

The Stock Exchange firm of Ives &
Whicher has sent a circular to_holders of
the Mom a.}:d Boston Co:.’oudaﬁ
pay 2 per oent. in cash m value
of such stock as is deposited the firm
with option to purchase before A 1,
1905, at $6 a share. Th : firmsaid r‘u rday
tiat ths off r was mad: in b of a
syndicate secking control.

DAILY TREASURY STATEMENT.

WasHINGTON, Dec. 5.—The cash statement of
the receipts and expenditures of the Treasury

shows:
This day. This month, .
P Hothe e trve all e A
Expenditures.. 1,060,000 7,680,000 208,111,747

Surplus $5680,870 def.§25.548.029
‘The receipts from customs to-day were 51,071,108;
from Internal revenue $1,675,600; miscellaneous,
$44,108. Natonal bank notes recelved for redemp-
O e Axts statement of the United States Treasu
e cash statement of the Un
for Lec. b showa: Al

Held

issu srassensabees cooe crnnnnens o81,081,400,089
OENERAL FUND.

Gold cotn and bulllon..........

Gold certificates. . .........

Standard silverdollars. .

Sliver certificates. .. .....

Silverbulljon........

United Statesnotes. ...

National bank notes...

Subsidlary siiver and minor cola. .

Total
In national banks
Awalling reimbursement ..

Total........ sesesrsanns sernanenesgens 540,880,
Liabliities errenriee “.lﬂ.a

Cash balance cererenes, §148,801,108
MARINE INTELLIGENCE.

MINIATURE ALMANAC—TEIS DAY.
Sun rises......7.00| Sun sets
HIGH WATER—TRIS DAY.
Sandy Hook..6.38| Gov. 1'd 7:08| Hell Gate... .9:01
Arrived—MONDAY, Dec. §.

&5 Minnehaha. Southampton, Nov, 28.

Ss Ultonla, Trieste, Nov. 10

Ss Albano, Hamburg, Nov. 17,

Ss Caracas, Porto Cabelio, Nov. 28,

58 Manoa, Guadeloupe, Nov. 8.

& Amazonense, Manaos, Nov. 17.

Sa Volund, W\ lndsor, N. 8., Dec. 1.

Ss Proteus, New Orieans, Nov. 0.

Se El C1d, Galveston, Nov. 39.

$& Nacoochee, boston, Dec. 4.

&s Monroe, Norfolk, Dee. ¢.
Ss Mannahata, Baltimore, Dee. 8.
ARRIVED OUT.

S Minnetonka, from New York, st Londo
£a Kroonland, from New York, at Antwerp.
Ss FPannoula, from New York, at Flume.

SAILED FROM JORRIGN PORTS
S8 Byron, from Bahla, for New York.

OUTOOING STRAMBNIPS.

* Sad To-day.
Mails
Close

Koenirin Luise, Naples.... 1100 A M
Alllar ¢ca,Colon. ...... P80 A
Comarche, Charleston .,
rincess Anne, Norfolk....
osalind, New foundland..
Prins Willem L1, Fay¥l...

Sefk Te
Cedric, Liv
Statendam, Rotlerdam. . .
Helllg O'av, Copenhagen..
itia dI Napoll, Napies. ...
aracas, Grenada.........
Seminole, Santo Domingo,
Syracusa, Pernambuoce. ...
ancria, Hayt
Proteus, New Orleans
Concho, Galveston.. ... ..
Mohican, Charleston, ... ..
Sail Thundag
La Touralne, Havre.......
Nlagara, Tampico.
Monlierey, bavana.. ...
El Norte, Galveston, ...

INCOMWNG STRAMBHIPS.

:
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»>
-3..-0
888888
u>vuuv

: PeRSosan
. SSBSUSNS

I E>urrEr»>
- EERERKER

SR aneleSe

.. Dec, ‘l.
00AM

-

“—wS we
8832 IISIISSILEN

EEKE EE EEK KEE

Germania ... ...
Cretic, ’

Finland.

Liguria.. ..
British Enpire............
Georgle o e
Nueces..

Neckar

Due Thursday, Dec. 8.
Bremen.. .

Lalorraine.. . ...

. .Progreso. ..
..Galveston.

fay, Dec. 10.
Live
. BoutBampion. .

. .Galveston... .
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Amalg

Boston, December 6, 1904.

8

-

amated Stockholderss!

---Warning, ¢

From the creation of Amalgamated I have continuously believed in its worth and constantly advocsted the PW‘- }3 ﬁg!ﬂ
of its stock. N ‘ -
35 SUTIRTE ]

B TINAEE v

Henry H. Rogers personally negotiated with Marcus Dily for the properties which went to make up the Amalgamated
company. 5
FS £ AET M |

» Henry H. Rogers's associates took his word for them.

P  While they cost Messrs. Rogers, Rockefeller and associates only $30,000,000, we all believed they were worth more
than the $75,000,000 at which they were sold to the public. ' . ?‘ “
A : .'.: ~:'. . .

Shortly after the public flotation at $100 per share the stock dropped to 75. 1 did all in my power to pr&c‘th
decline, losing millions in the effort, but I retained my faith in the real worth of the property.

& ~xi1:
oy 4 24

Some of the insiders made millions; the public was fleeced of millions.

I still refused to be discouraged. I urged Messrs. Rogers and Rockefeller to make good their promises meStroith
me to the public. Finally they consented. The stock advanced until it sold at 130. OV 2T i "
shem < T underR

At the highest price T was still buying and advising its purchase. Then there came the awful slump o hacb’§ ?Xilc ZEIAT iié—“
stock down to 33. I lost enormously; insiders made vast profits. The public was again fleeced. : S m——
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At 33 I began a new campaign to induce my followers and the public to buy. As a result there were purchased by = = =
hundreds of people all over the country, directly and indirectly through me, rising 260,000 shares, at an average of. 40 to 48, - . ... .+ v ov
and probably hundreds of thousands more which I could not trace. oy g b s

B 1st 1

This campaign I have prosecuted incessantly up to the present time, until now I estimate the public holds 700,000 te
1,000,000 shares,which show, at to-day's price, 82, a profit of from $28,000,000 to $40,000,000. o Wi
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When my story, ‘‘Frenzied Finance,” began, | advertised that it could do no damage to Amalgamated stock, but would
help it. - '

Hoping to divert the dangerous disclosures 1 threatened, the leading attorney of Meosn; Rogers and Rockefeller asked
for a conference. At it he demanded of me what I expected to accomplish. 1 replied: “One thing, at least—to put the
price of Amalgamated back to 100, that those unfortunates who still retain their stock may get back their money.”

" o ulhi
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Then the secret was revealed to me that Amalgamated was not worth anything like the price st which it had beea sold
to the public. I said, “How can this be?” ;

He answered, “Mr. Rogers knows for a certainty that Marcas Daly deceived him about the worth of the properties.’
- ’

I had great faith in this attorney. He was sincere in what he said; his knowledge and relations were such he could
not have been deceived, and his special information about this property was such that he could speak in the first person. I
believed him. Soon afterward another official of Amalgamated confirmed his statements.

When I received this information my position was a terrible one. If I gave it to my following they would at once throw
over their stock, probably at a great loss. I waited. Soomer or later I knew these men would get behind the market, push
up the prices of the stocks they had gathered in at bottom figures and again unload on the public when the moment was ripe.

The market “came in.” [ did all in my power to assist in raising the price of Amalgamated.
To-day’s situation is the same as that of 190L.
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“Frenzied Finance” stock gamblers have accumulated immense lines of Amalgamated. The same wild rumoes
flood Wall and State strects as in 1901 that a great rise is coming. They have asked me to join in creating a wild markes,
upon which all the Amalgamated taken in at lower prices may be turned out upon the pablic.

It would be millions in my pocket to assist, but—
I see the handwriting on the wall, which the “Frenzied Financers” of Wall Street do not see.
“The people will not stand plundering any longer.”
And I have decided.
=7 |1 advise every holder of Amalgamated stock to sell his holdings at once btfore another crash comes. Another slump
may carry it to 33 again, or lower.

' It may go higher; but this is no affair of mine. From the moment of the publication of this notice all those who hn"
looked © me for advice must relieve me of further responsibility. \ s

| As the people who look to me for advice are scattered all over this country, I know of no other way than' this to sime
ultaneously sotify them of what I have learned. :
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" IF THE POWERFUL PEOPLE WHO MANAGE AND CONTROL AMALGAMATED, AND WLO, /FI1ER e
SELLING IT TO THE PUBLIC AT 100 A SHARE ALLOWED IT TO SINK TO 75, AND AFTER IT HAD AD- " iToH
VANCED TO 130 SMASHED IT TO 33, REGARDLESS OF THEIR SACRED PROMISE TO ME AND THE PUBLIC i
THROUGH ME, NOW REVEAL TO ME THAT IT IS NOT WORTH OVER 48, IT IS INEVITABLE THAT IF THEY > 271830

ARE HONEST IN WHAT THEY SAY THE STOCK MUST GO THERE OF ITS OWN WEIGHT. IF THEY ARE
NOT HONEST, THEY WILL PUT IT THERE ANYWAY, AND LOWER STILL. | i

/ s B

I WOULD HAVE WAITED UNTIL THE RECKLESS SPECULATORS WHO ARE NOW MANIPULAT: e
ING THE MARKET HAD PUT THE STOCK HIGHER, BUT I DID NOT DARE. DURING THE PAST TWO !
DAYS | HAVE DETECTED UNMISTAKABLE SIGNS THAT THE VULTURES ARE GATHERING .FOR THBE
FEAST.

In the past I have told what I thought I knew about Amalgamated; from to-day I shall tell what the men who con-
trol and manage Amalgamated say they have found about it. No stockbolder should, after this fair notice, object
or accuse me of trying to injure the property, even though I am compelled to begin court précudlnp based on this
information so lately revealed to me.

This advertisement and my mailed notices will appesr in New York and Boston Tuesday, December 6th: in the”
Eastern and Middle portions of the United States Wednesday, and the dalance of the country, Canads and Europe Thurs.
day, and I shall wait until Friday, that all may have ample time to dispose of their stock if they care to, before making
my mext move.

Every holder of Amalgamated must keep before his eyes this one tremendous fact: His property is now sbee-
lutely at the mercy of men who have the market in the hollow of their hands, and who in the past have raised this seeek
to the highest and then dropped it to the lowest without heed or concern but for their own pockets.

COPPER RANGE.

Since Copper Range Consolidated sold at 12 I have advised its purchase. To-day it sells at -
followed my advice have made immense profits, v . at An.: !’!’?;"3.'.'. R TIET |
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Copper Range has 385,000 shares; Amalgamated, 1,550,000, SRR

.

Liog o

Copper Range is & new property at Lake Supericr, consisting of three imrmense mines and a railrosd
and most complete plant in the world, including its own emelters. It is the largest and richest copper mine. :i’:tc:v‘:;::‘ :::
developed in the past twenty years. It is producing mow 40,000,600 pounds of copper snruall il i
become the largest producer in the world. o WRBLES SRR WIE (81 iRt Tuo

Amalgamated pays 2 per cent. in dividends. Copper Range will pay 6 per cent. in the ccming year 2rd ccrtirue te
{ncrease, to what limit no man can tell. If the present market for copper, the metal, holds at 15 cents, srd the best judges
think it will probably go higher, Amalgamated should increase its dividends to 4 or 6: but with 15-cent metal Copper
Renge will earn and pay 8, 10 and 12 per cent. and upward.

The curse of Amalgamated has been “Snnda.rd Oil" management. Copper Range has teen and is circcted :rc cop-
trolied by representative Boston copper men, who seek their profits in the mine and not in the stock market.
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